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Reporting Person

Explanation of Responses:

Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

The Reporting Person has acquired 13,827 shares of common stock of iStar Financial Inc. in settlement of vested common stock
equivalent ("CSE") awards received by the Reporting Person, pursuant to the iStar Financial Inc. Non-Employee Directors' Deferral Plan
("Plan"). Under the Plan, the Reporting Person has received annual CSE awards effective as of the date of each annual meeting of
shareholders beginning with the 2003 annual meeting and, in addition, has received CSE awards for her service as Lead Director. In
accordance with Plan, the Reporting Person has elected to receive a distribution of her vested CSEs in the form of shares of iStar common

Following this transaction, the Reporting Person is the benefical owner of a total of 64,177 shares of Common Stock, of which 14,190

*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).
sk
(1)
stock.
(2)

shares are owned directly by the Reporting Person, 15,060 shares are owned indirectly by the Reporting Person's spouse, 22,927 shares
are owned indirectly through a revocable trust and 12,000 shares are owned indirectly by an individual retirement account established by
the Reporting Person.
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